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MESSAGE
OF THE

FBESTOEHT OF THE UHTED STATES
TO THE

TWO HOUSES OF CONGRESS
AT THE

COMMENCEMENT OF THE FIRST SESSION
OF THE

THIRTY-NINTH COINUKJESS I
Fwaow Crrtr**a or tub Bemats and flcvsi of r.swue-

rJUlTAtlY KP :.

. To expr*** gratitude to God, In the r»ne of the people,
f»r tho i r'jjUTvatiou of tht Urited Statci, Is my ttrtjl duly
to »ddi«e*ing yoo. Our thoughts next revert io the
deeth of the late President by an act of parricidal treason.
The s lefof the ballon In still fre*h; It (Hde some solace
te the consideration that he lived to eiijov the hi&heat

or He confidence by »-uterln<» on the reuewd term
th.' Chief Magistracy, to which he had hoon alict d;

u«t he brought the civil war aubatantially to a
that his Iohh wan deplored In all parte

mr fts Union; and that foreign nations have ren-
4«m Jurtico to hlK meuor}-. Bia removal cart upon me

. teavier weight of cares than ever devolved upon any
«ae of Mm predecessors. To fnlfll my trust I need the
M^purl and confidence of all who are associated with me
we <h« ario'in departments of government, and (he sup¬
port >«ud cou'idenc* of the peoples. Thcie Is but ouo way
la which I can hope to gain their necessary aid; it in, to
Mat* with frankness the principle* which guide my con-

a ct, and their application to the present state of affair*,
veil guar* that tl e efficiency of my labors will, in a great
eaaeoure, depend on your and their undivided approba¬
tes.

tub rntrrrriTT or ma mnow. .

Tfc Union of the United states of America was ln-
ly ita author* to la.t ?z long aa the States ti.em-

.«lv.»» jlia'! !a\t. "The TTn.on eliail b<; per( etu..l ' aie
tae w *<*« of the confederation. "To form a more per
fact Until:," by an ordinance of the people ortho Un <ed
fcnt/ la the declared purpose of the couatl-
wti-.'n The hand of Divine l'rovtdence was never
saw palmy v'aible in the afTs>r* of men than In tho
framing ami the adopting of that instrument. It is,
fc»y<>r 1 ompariMin, the greatest event iu American
history, an'l Indeed lilt not, of ail events in mod-rn
tnae-i. the moat pregnant with consequences for every
pnot'le of the earth* The members of the convention
wtftrh prepared it, brought to their work tho experience

. the confederation, of their several Statos, and of other
mv b'lean governments, old and new; but they needed
.M i.ftey obtained a wlwlom superior to experience. And
..en for ita validity it required the approval of a people
.feat oceuped u large part of a continent and acted separ-
«Miy tn many dis'iuct conventions, what Is more won-
awful than ilrat. alter enrnent contention and long dis-
.lanon. all feelings and all opinlona were ultimately
<*a»n in oae w-iy to its support?
Mwtntcui or tub ooxsTirrnow rnu thb ntBnvanoii or

TUB l'MO.1.
The constitution to which life was thus Imparted con-

Wai w mm itnalf atnp'e re-ourcet for Iu own preserva-
.»ea. It has pow-r to enforce the laws, punish treason,
aad ensnr* domestic tranquillity. In case of the usur-

fatten of fh" government of a State by one man, or an

negsrchy, it liecomee a duty of the United States to make
good the i.ua "Aiitee to that Plate of a republican fortn of
gureiii.iietit, ti"d *> to maintain the bomogeneou3neis8 of
.A Detbthe laps* a:' Mm reveal defe taf A simple
eaed*: of amendment Is provided In tho constitution
Hwlf, so that Its conditiona can always be mad
%m oonforin t<> the requirements of advancing clvl-
thutKin. No room Is allowed even for the thought
tt a pi, ability of Its coming to an end. And
Vino powers of self-preservation have alwaya
V»# aeserW in their complete nit grlty by every patrl-
.ue Chief lla Istrata.by Jefferson and Jackson, not
%aaa than by Washington and Uadiaou. The parting ad.
Wee of' the Fa licr of his Country, while yet Prealdent,
tnthe peorde of tb" United Mates, was that '-the free
.oaatttntlon, which was the work of thetr hinds, might
few oaetediy maintained;'' and the Inaugural words of
toaeidaut Jeff**son held up "the rreaervailon of the
feaersi government, In Ita con>-tifutlr>nal vigor, as the
fbew anchor of our peace at h»me and safety abroad."
®he eonstituii n l< the work of "the people of the Un ted
fewtep," and It should be as Indestructible as the people,

so a* mai. to roHca AOAisar thb aoMtrrgTinsi.

n it n«t strange that the fnuners of the Constitution,
Vfae Vad no mod -l in the i^ast, should not have fully
«Mbpr*1.ei.di'd tho sicellence of their oaa work. Fresh
fNia a sti-ugfle agatnet arbitrary power, many patties

from harassing fear* of an ab orpt on of the
governments by the general government, and
from a dread that the Stat** would break away

¦ thetr orbits. But the very greatness of ear country
sld allay the appreh*n«io» ef encroachment* by the
rral government. The au^ects that come unqnee-

withip It* Jurisdiction are so numerous that it
pM*l ever netimOy refuse to be embarraaaed
tV fne-i~is thn- Ue beyond It Were it other-
Wsa, the Kiecuf ve weald sink beneath the burden, the
Aaansla uf Jof.loe would be choked, legislation would be
Mr^ctud br excess, so that there Is a greater tampta-
.m to exsrcl e some eftha functions of the general gov¬
ernment through the State* than to treepees on their
tftgtUul sphere. "The absolute acqnie*reace in the deci-
ins of the majority" waa, at the beginning of the cen-
Carj, enfurcud by Jeff-raon "an the vital prlucipla of re-

pahltea, ' ' and the ev*HW of the last (bur year* hare
Miabed, we w 11 hope forever, that there lies no

to feree.
»u atoirr w att fTAT* nrron.

Vke maintenance of the Union bring* with It "the
Alport of the State governments in all tbetr right*;"
.sp It is not one of the right* of any Mate government to
*^hniu. e its own place Iu the Union or to nullify the
fkwe of '.l.e Union. The largeat liberty is to be rn-iln-
daseed in the Uiaouss ou of Ui« acta of the federal govern-
¦seat; b''t there la no appeal from Its law", exrept to the
.WHnis branches «e thai govorntnent It-elf, or to lh<)
people. Who giant to the member* of the legislative and
.f the executive departments no tenure but a I railed
.ae, aud iu tii<u uiantier always retain the powers of re-

" Tb* sovereignty of the State*" i« th« langnage of
aMConiedcrecy, and not the lajutuage of the entirtita-
.m. lue lat'er coc«*fn* the emphatic worda The
eae-tltiitlon, srd the i»«« ef the I nited Stat** wh ch
gfeaJl he i a' 'tj r 'rrtian** thereof, and ail hea'.ies
it. ie o' wh'ch Khali he mad* under the suthority of Cje
ttaltcd Ma tm, ihail lie 'V' anpreme law of Ua lani : anr
fte Jadgw in over} State »hail be b<><inil tl t»y, eu
WV in the cot.ftltu ion or laws of any Stat* to tbe con-

fcrery notwltbatanding."
Certainly tbe governmert i>t the Tnifed btates Is a

Im ud govrmmi'nt ; snd <*> i* every Mate government .

InNed goverrnient tCl>h at thl* Hies of liml'atioa
Ids through every form of administration. jnernl,

> and municipal.and rtMt^ on II e great itiatingnlcli'
ptlaeipie of tin rec> gntf'ee ol the righte of man The
¦nt republic* at.anr'ied the Individual n the State,

pteecr bed hi* re Igioa and contMlled hl« arilvit/ The
Amerlc*n sycetn reats on the asenrtlea of the equal
fllkt of erery man to tile, lit rty and the pursuit r.f hap-
pMMBs; te freedom of oon*clenc*, to the culture snd
eaerclre of all bU faculties As s consequence the Stat*
|evernairnt Is limited, as to the rcueral govert>m'<nt In
Mo Interest tit anlun, as to the individual citlaen ia ths
hitersei ef freedom.

.taws nTjrra

.utea, with proper llmltalions of power, ars e jmii'al
to the exiatence ef tlte coaatltuiion of the I n te l dtatea
£1 the very Commencement, when we saaamed a pirn e
.sng tha rowera of tbe earth, the Declaration ef Id-
#epofc4ear* waa adopted by Statea; so also were the ar-
tMs of Confederalton , and wh'-n "tbe People ef the
¦toiled Statee" crdained sad eatahUahed the eonstiiutlon
fe V*« the «|M*t |f thd

It vitality. In the event, too^oC any amendment to the
constitution the proposition of Congreea needs the con¬
firmation of States. Without States one great branch or
the legislative government would be wanting. And, if we
look beyond the letter of the constitution to the character
of our country, its capacity for comprehending within
Its Jurisdiction a vast continental empire is due to tho
system of States. The boat security for the perpetual
existence of the States is the "supreme authority" of
the constitution of tho United States. The perpetuity of
the constitution brings with It the perpetuity of the
States; their rr'stlon makes u« what we ar», vid
In ou> pel tical system U»fn conn-w '.ka is Indissoluble.
The «hole ranm t exist without the parts, nor tho part*
with it the whole Pn long as the cons'itution of the
I'nucri States tudures tto States 111 012 Jure; the
dff*ruct!on of the ono the d"StruclJon rf the o'her;
th ? j 'osorvati on cf '.to 000 la the preservation of tho
other.

I have thus eipWucd my vuwa of the mutual rela-
' tlono of the constitution and tV.o gtitca, because they

infold the principles on which I have sought to solve the
n unieuiotis questions and overoomo tho appalling diifl

culMe" th >t met me at the very commencement of my
administration. It has been mv steadfust oh|er.t to escape
Tom tl.e wwav of momentary" passion--, and to derive a
heat'ug policy from the fundamental and unchanging
principles of the cons'ltntlon.

t found the States aunt ring from the eTects of 1 civil
w.-r. Resistance to the general government appeared to
have exhausted Itself. The rtilted Sutes had recovered
pos'esaion of tl>e!r for*" and arsenals: and their armlet
were in the tvctpatlon of every °tate whloh had at¬
tempted in seer e. Whether the territory within th"
I'mlts of those States shot Id be held as conquered terri¬
tory. under m:ll*s»y authority email- 'tng from the Pre¬
sident -»s the head of the army, was the first question
that presented Itself for decision.

wii.-tabv aorfijdinnNow, military government*, established tor an In-
dofiti to period. Would have offered nor security for the
early s"npres«fon of dlscop ent; wot' Id have divided »!ie
people lii'o the vanquishers «\nd the vanquished; and
woold have env»n»med hatred, .athe-fhan have restored
affect oh. Once established, »o preeine limit to ti:n r
con'lnnntice was conceivable. They would liav« oc-
cs«loned an 'ncalclah'o at'd erhaiisttne expense. Fence
ful emigration to sod from that portion of the eoumryis one of tho best mean* that ran be thonpht
of for the restoration of harmony; and that emigra¬
tion would have been prevented; for what emigrant
from ib'oad, what Industrious cHlzcn at hone,would place himself wlllinrly under military rule? The
chief persons who would hare fallowed In the train nf
the army vou'd have been dependents on the gcn-ral
government, or mm who expected profit from the mis¬
eries of th' Ir erring fe low clt'/ens. Tlie powers r»f p.,t.
rouage and rrle wh'eh would have heen exorcised under
the President, over a vast, and pot ulous, and naturally
wealthy roglr.n, are greater than, unless under extremo
necessity. I should he will ng to entrust to any on» man;ihev are such as, for myrelf. I could never, unless, on
ocea»lons of great emergency, cc-isont to exorclen The
wilful use of su'-h pow r-\ If -on'inned through a pert.xi
of years, wonld have endang red the pnritv of the ge ».
m' adtninlfratiou und ihe l.l'jri.ea of tho States wai h
remained loyal.Bealdeg, the pollej of military rule over a conquered
ter itory would tiav Impl'ed that th" States whose inhab¬
itants mav ha< e talccn riart in the reheN on had. hy t»>e art
of those inhahltants, ceased to exist. But the true theoryIs ti e* all pretended acts or secession were from the be¬
ginning nnll and void. The Statea cmnot eotnMil trea¬
son, nor screen tho Individual eltlx-r who may have com
m^ted treason, any mtrc that they can make valid treaties
or engag" :n lawful eommerr" with any foreign i'ower.
Tlie States attempting to secede phic-'d themselvos In a
cond tlon where the r vitality was impaired, but no extin¬
guished.their functions auprwnded, b"t not destroyed.

th* ruin o» aacmwrncnosr.
But if anv State negltcs or refuses to perform Its

o"lc"s, there is the more neert that the general govern-ahould maintain all Its an horitv, and, aasoon »« practl.cable, rernmp the exercise of all Ita functions. On this
principle I liavo acted, and have gradually and onietly,end by almost imperceptible atepa, sought to restore the
rightful energy of the general government and of the
State*. To that end Provisional Governor* have been
appointed fhr the States, convention" call d, Governors
elected. Legislatures assembled and Senators and Rrpre- ,

aentatlve* chosen to the Congress of the Tutted States.
At the same time, the conns of the United States, v. far
». co Id be dono. have 1 eon reopen d, so that the law- of
the 1'niied States may be enforced through their agency.The hiocirnde bun been removed and the custom houses
re-establlahed in ports of entry, so that the revenue
of the United States may be rollectod. The Poet Otflce

0 partmont renews Its ceaseless n Uvity, and the gene-
rat government is thereby enabled to coamunie.ve
prr.mptly with Its officers and agents. Tho courts bring
.ecu lily to persons and property; tho opening of the
ports invitee the restoration r>r Industry and eommerce,
the l'oet 'ifflco renews tho 'acuities of social lnter.-our<e
and of biiaineas. And la It not happy for us all tnattho
restoration or each one of the>o functions of the general
government brings with It a hlessln? to the States over
which they are e»tendedf Is It it not a sure prom'se of
harmony and renewed attachment to the Union that
after all that lias happened, the return ef the general
government is known only as a benoflconcc?

its mm iiitikb and nAinm
I ktinw verv well that this policy i* attended with

some risk : that for !?« succe<-« it require* at least the
acqu'escenco of th<» State* wlilrb it concern*; that It
Implies on nvltatlon to thorn* Stales, by renewing their
allcgisnco to tho Umtod tates, to resume Ihelr function*
«« Stat** of the Union. Bill it 1* a risk that mil- 1 be
taken; in the chol- e of difficulties It I* th-1 smalest risk;
and to diminish, and, if possible, to remove all dangT. I
have felt it Incumbent on me to assert one other
power of th* fern- rul government.the power of
ptr.lon. As no State can throw a defence over the
crime of treason, the power of pardon la evclu.
*i velv vested In the executive government of theUs't'd Mates. In exercising that power, I have taken
every precaution to coone-t If with the clearest recogni¬
tion o- the hlndtn* force of the laws or the United 8iau«,and An unqualified ank^vrledgiwent of the greet social

< hangc of condition in wfcard to slavery which has grows
out of i ho war.
tub '*r*D*rrr to t*ib oo»iiiuikm unanra niTm.
Th ' nest step which I have taken to restore the con¬

stitutional relation! of the Mates, has bean an invitation
to them to purtlc pate In the high office of amending tha
constitution. Kvcrr patriot must wi«h for a genera) am¬
nesty at the earliest epoch consistent wttb public safetyFor this great end there is need of a concurrence of all
opinions, aad tha spirit of mutual conciliation,ill parties In the late terrible conflict mud
work together in harmony. It to not too much
to ask, in the nam* of tha whole people, that, on
the one side, the plan of restoration shall proceed to
conformity with a wllUnrnee* to eaet the disorders of the
past into oblvlon; aad that, on the other, the erldeaco
el wneertty in the future maintenance of lite Paten shall
b* pit beyond any donbt by the ratlfleatlan of the proposed amendment to tha constitution, which providesfor the abolition of sisvery for»rer within the limits *'
our country. Ho long as the adoption of this amendrr -nt
Is delayed so long will doubt, aad jealousy aad uncer¬
tainty rrrvall This Is tha meeeure whieh will . r* a
the sad memory of the past ; this la tha measure which
will moat ecrtalnly call population, and capital,and aw. rlty to Uiosa perto of the Union that
need them moil. Indeed, It la not too much to
ask of the States which are now reeumlnr their piarea In
the Tamtly of the Un"on to rive this plodge of "perpetual
loyalty aad peace Until It Is dona, the past however
much we may desire It, will not bo forgotten. The adop
tion of the amendment neunlt s us bevond all power of

d eruption. It heals tha' wo^nd that Is still Imperfectlycl<*sd; It remorse slavery, the element which has so
Ions perplex d and dlvtdrd the country; It makes ns
once more a united people, rearwed and strengthened,bo ind more than over to mutual affection and supp >rt.

TI.e amendment to the constitution belnr adopt*!, It
would remain for tha States, whose powers have ' sen so
long In slieyance. to manme their plares In two
branches of the national T legislature, snd thereby com¬
plete the work of maturation. Here It is for you follow
cltltens of the Vcnate, aud for you, fellow citizens of the
Ho"ee of Representatives, to jitdpe, each of you for
yourselves, nf the elections, returns and q allflcations of
your owu meml.or*.
rr* rwrr.r> statu crrrrr non*r* r» rmt sanrnrn sraim
The full ense.rtlon of the powers of the genernl gov-

eminent req |re« the holding of circuit c mrts of the
I'tiiteu 8:u.> . alt hin the districts whom their au hontyhas i-een Irterninted. 1 1 the prewnl poslure of our
p..v". .,troufc objections have l>e#*i nrged to hold¬
ing thoee courts In sny of the States where the rthMllon
ha- existed, and U was ascertained bv Inquiry li.at the
firt ilt Co rt of the "United HtaP-s woulo not be held
within the Distrl't of Virg'nla during the autumn or
early winter nor until Cinwre-s shonld have ..n > npor-
tumty to cotieldur a.. J ar.t nn the whole subject." To
your deliberations tha restoration of this h.snch of
the civil s'.thor tv of the linltod > tatcs la
therefore necesi-srily referred, with tht hope,l..,t esay pn<v»ion will ho made for the
resumption or all lu functions. It Is manifest that trea¬
son. most flngrint in character, hss been commuted.
r»rM>n» who a>e charged with Its uoinml^iou hould
have rah nnd imparl al trie* in the highest clvS tr hunals
of th Co ;ntrv, lu t. Jer that l..e con- tltut uii r. id ihe
laws tnav be fully vlodl ated; tho tr.ith clear'y estab¬
lish vl alio afllrni'-l that iroswiD Is a crime, that vraltom
should he pnntshed »m1 oflsuie made lu'smmis; snd,at the sst.ia time, that the -|Uestlnn tn.iy be judicially
*ettled. finally sn.l forever, that no State of lu own will
hae tho ritfht torcn.i.on, Its place In the l'nh>n.
m* ks-ati *i,ir thsii .vkhsmsst TOTMS SRSSPWr*.
The relstmns of tha general government towards the

rour millions of 'Inhabitants whom the war ha .called
Into fre<4..m have enga-.'d mv most serio'is coo-idera-
l,.iu Oa the propriety of att mpilng to mske the freed-
m'D electors by the proclametlon of Ihe Executive, I
look lor my counsul the constitution Itself, the iu;erpre-
Utlons of that Instrument by it* author* and ih< Ir coo*

t u»|..u..r.cs and recent legislation by CongreM. When,at the first movemrnt towards independence, Ihe <'«»n-
gren» or the United ((tales Instructed th* several Slate*
to tnst .tote governments of their own, they leit each
State to decide for lUolf the conditions for the enjoy-menl of the elect ve franchlee. During the periodof the confederacy there continued to eslst a
very great diversity la tha qualifications ef
electors In tha several State* ; aad eveu within a State

n d st Iaction of quslldcalions prevailed with regaMI to
the officers who were to be choeen. The ooneti utloa of
the United Statea recognisee these 4iv*rsitie* whea it
enjoins that, la tha ehoioa of member* of tho House of
RoyrseeatatiTeoofthe United Mateo, "the electors la a« h
3W Mrt ih# ewoewiw wnm&fp thotp

Aftor tho*fo" motion" oMhl11 °f Rtat« Legislature.!'
a* before, the unifora (,T"ltUJ,on' 11 wm»ned,
the body of its electors according 'Sta,<S 1to/ular«w
and, under tills system on.- ?. own ludR«>ent;
ceeded to Increase tho'n.m.iJ r

another ha* pro-

uBiyor.nl sufTn,. o72^.l!?^tors until now

eral rule. 80 hse'd wm VOry nritr "¦ <« «.»* <?«..
habit* of the p«ori. "J"*J" r8serv»«"°n of power in Clio

Interpretation of the ""luestloned has keen the

war the lato Prcgidout m!« h
during he civil

Uiuly never avowed the !Lrl>on"3 ,,ie P«rpos«.1cer-

II; and. In the arts nf 5v Pnrpoae.of disregarding
nothing run t>e found wturh^" <luri"K thut period,
of hostilities, mur.i le<« Jiw,', *I'ilr "K continuance

sanctioned Ar v .tlJrtor- k t^lr cl,K''' ,vo;llJ '»«
» nolicy wb. (, > w

,he Executiva from

over, n .m , s, p M ,,
* if n? v obtained. More

jf., by v. v
"" ! tu" 'r j

nave be*, i exa*. ,<#.«« ? .7 cum t

vi*w rnu t Irn J e .tX*ih^ ' p "J.
Northern, 11 hid;., *.<! AM^aVi!"T" ¦"",>ac" ,n 1 .'

Southern a. .1 .Uunv,. l» o
' ^ ...'

.Mci " .. o-
>¦ v
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Ui.»co.tfiitu,lon or law , 0f the' t'u' '* i iTi ]' r "V i: "

wcrrrnted.
1 .«.'< .w;uld but, u

when tho 'g'tn'oment of'' f Avoided
ml Htniec. Th v"In ( LT7',''n ^

" lien the of -,n , J"'"' " lr,"rv "

tin) suddenness of the ... <-i ? " " mi ,u' '.'! !'v

it may pro?e that h-v .
a"P° Unv" «¦*«'

from Home of thorn, ou whom they Lav'," |k""V '"a""

clo: ely depended.
ora tney have h« -o'li.ore mo«tt

OOVgHMlKNr .Nor COWPK^KXT to ,IT..vn

But while I h
T" T,;lf

' lkUC,m* rKA*'
<"««> ^

to extend meXuvm.tt'04,,n',tl'::n:rU ""r

their1 Wwr^r"cSt^rSni181'1' V.ru'Yl

ploym.nt, culture'and proter,Ujn
' W*(Tie ",h f ' "fSm

voluntary mlgratl iu and _,® ">«'r rl»{ht of

tinned I would not advif* tii!.i» r "T n"t t#> ho fl'fs-

nlaatlim. Lei Z ,r f"rc,,', r"m..v,ii and 7o|.,.
and useful Industry whenriTn".^0 v"*m to

^lveS a,1(1 :o tK^.^ be»-n«ial u, tl. ,n-

tli.UH of th» certu.ntv of'f^i nntiri^a
waiting to ti e fair !r al of ^hl t,'or,.

6'iiplorod roitiridn ti a

1 *T,PlMTPr «n»1 thp
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uc'imd in no other wav And ir#h '1'0r"","t'" 'i
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S£
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ck "i*

raise alarm, will rjulntly ^t.le fhpn^. ,of * lcw- ®'«ht

Now thIt*ilaA«r^ "A>T*VT'i" *" ihk F«t"f i.

r*»tnew of Its evil, in the r*?u*f mwJ?-' ,n
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sr. "J ^
S2rh7te
but the second b -ft chanee of fln^n^t r^lS'' r""
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itr..gfl«, lei us taSk away" the lt ;. V> .'[,'R °"f ,Rl"
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The constitution confers on roipi tbt right to regu-.
late commerce among the aet eral SUtea It In of the
ifcat necessity, for the maintenance of the I'nlon, that
that commerce shoald be free and unobstructed. N»
State can be justified Ib any de\i<e to tax the transit of
travel sad commerce bctweea States. The poeitlbn of
many Kate* la each that, If thag were allow d to take
advaatage of it for purposes of i» al revenue, the com
mefre btween Main might be Injuriously burdened, or
even > rually prohibited. It m Wt, while the coontry
la etlll younf, and while the tendency to dangerous
mono,"lies of this kind Is atUl feeble, to uae the power
ol Ooagreaa ao aa to prevent any Impediment to the free
circulation ot men and merchandise. A tax en travel
aad merchandise la their transit constitutes one of the
wont forma of monopoly, and the evil ia inrrearad If
coupled with a denial of the choice of route When the
vaat extent of our country la cowMered, ti la plain that
every obstacle to the free circulation > f . ommcrce be¬
tween the Stataa ourht to be eteruly guarded ayalnst by
appropriate lef elation, within the Umita oi the con-"
stitutlon. *

mnjr 14ma, m>.
The report of the Secretary of the Iaterfor axpta'na

thf condition of the public laadi, the transection of
the Patent Office and the rent on Hureau, the manage¬
ment of our Indian alTkira, the progreea made In the
construction ot the Pacific railroad, and tnruiehea Infor
matlon In reference to cittern of local interest in tb»
Dtstrict of Columbia. It also present* evidence of the
succeaeful operation of the Hoi.ioxtead act, under the
provisions or which 1, 180, 533 acree o' the public lands
were entered dunnr the la1 1 fleral y ar-mut than -ne-
fourth of the whole number of acre* »>ld or oilier
wlro dlapoeed of dnrliig thtt period It l« es
ti mated that the reeelpia derived from th a eource
arc sufficient to cover the expen* + Inciden' to the aui-
vpy and disposal of the lands entered under this act, and
that payment* lb caah to the ejtent of from forty to II ty
peromt will be made by settler*, who may tliu-^ ai any
time acquire title before the expiration of the |>erlod at
which It would otherwise v<t. The bome»tead p»i cy
was established only after long end eanifwt reliance;
experience prove* lis wiMnm. Die lands, n the tisnd«
of Industrious nattier*, »h»# labor create* wealth and
contribute,. to the publio resources, mm worth mire to
the i mtcd States than if th.y had been raaervadasa
solitude for future purrhaeerv

rnrsioN snutAR.
The lamentable events ot lbs last four yean, and the

aacrikctH made br the galluiit m»U of our an >y ami
navy, have swelled the rerun!* of the Pension Bureau to
an unprecedented ex ent. tin ibeSnih day of June laat
Uio total number of 'tensloner* wa* eltlt'vlhe thonoini'i
nine hundred and I, hty-ntx. requiring Mt their annual i

Ry, exclusive of expenses, tiie sum of t* 0r£, «46
ic i. umber of application* that have bet n allowd since

that date will require a larnc increa e of uiU amount >or
the next fiscal year. Tb«- means for th<s tmyment of tne
stipe,id* due, untler enl-iiu* laws, irfour disabled soldier*
and sailor."., and to the fam i|««* or "C*i aa have perished
in the xemce ol the country, will no doubt he < heenull)
and promptly Hranted. A grateful people will not lit^al
tate to sauct ou any n ensure having for th>'lr oMect the
relief of soldiers mul lated and tauitlic* timde faiiterlese
In the elioru to preset ve our national existence.

roe rat. an At" e.
The report of the l'te<ima*t*r tloneml presents an en-

r.o >t aging exhibit of tbe operation* ol the I'oet t ifflce l>e-
partment duil.,g the year The revarue* of the peat
y<*ar Iroin the lojal States alone er<*e«.'de<l the maximum
annual receipts from all the state* jirevioaa to the relx l-
lion. In the sum of (6.034,091; aud the annual averajte
li cp'see of revnue durlne the hut Nr yarn, compared
With the revenues o. the lour years imnirdisieiy preced
Inn the rebellion, was $3,63;i,M.V Tin- revenues of tne
laat fiscal year a moil nteii to |U,Mfl,l4H. and the ejp-n-
ditures to 7^s, leavtne a aurpl is of receipt* over
.xpendlfures of CHil.MV. I'rogn'M haa been made In
reetorlug the pe»tal service In the H.niWiern Htatea. The
?lew* preaanted bv the Patmaeter i.eneral ayainat th*
puhry of uranun* stiheld es to ncaan mall sMam«hlp lines
ipon MMMMM rentes, sad in favor of eontlnulnn the
praaeat xyttem, whlct limlta tbe fomper>«atlon for nc-an
service ui tM foeuge earnlnxa, a.e lwoau»etttfe<4 Ui Uta
^ nKifM"!* 9*mm

BKDCCTJO!* OP TUB HATT.
It appear* from the report of the Secretary of the Navy

that wb le, at the commencement of the present year,there were In commission iao vessels of all classcs ami
descriptions, armed with 3,000 guns and manned by
61,000 men. the number of vesa- Is at present iu comuiu
mission in 117, with W10 jiuns and 12,129 men. By tins
prompt reduction of the nuvat forces the expenses of the
government have been larm-ly diminished, and a
number of vessels, purchased for naval purposes from
the mnicbaul murine, have been returned to the
peaceful pursuit* of commerce. Since the suppres¬sion of active hostilities our foreign squadrons have been

re established, and consist of vessels much mora eiQclent
than those employed on i.imiiar scrvico previous to the
rebellion The sugxe^ti'in for the enlar/e-ir of to*
navy » i and especially "for the e kiwi n < f Miie
in

'
j r for it-m .cl.", .» dc.«i nn;{

i i >» i .if i -,i ..mmuitc for ; .i1'**1 yet
!o'* it 'Ou i' <t.:.pin ,.jo,.i. i<>r th« Nat<il Avadoiny

41 K' .. !,. ... I j «l«
In t.if n. r( i i0 ..ei,i"(»ry til IVii. u general sum

.1 oi lii" lull, y >-aiii| 'U'lis id <h. < :>.m
1£';5, i il'«: rti it ,i «>i urnn'1. p-si-'um:.- to
h I'» i m riiyic he r.suiv in Mule*. 1'h4 Mig¬

ration: u>e ui'ii r... h.i i 'UK ai ve lnji o Mi* of 'tie V.ar
noju. n "Ait Cu u*j past '.ei ure dt-'uh- '!. i.imI an

I IT .« ul l»;To; ration-' liiut Will be e».
imreu lor i. old. put puses in 'be u^c.il \ e»r ootumene-
r.r tl'o .'lii'uycf 1% f\.e n u' .n il n llln;ryforen o' tin I l of 'lav. rfifi, iiomtcr'd l,Atit),MV>
<P i' 's imposed to r. the i ill ¦'» "v
nblli-Iiment it: a poaeo footing, comprwhendiiiG!f!'t>"»o ..1,1! i.oop if nil n» . i ..!». .Iz'cl sor.« to iiunut
of at> en 'irveni..n bv tilling up the r^nks to ei^.btj -two»l <.* humlfd, If the elr .Manet ft ' * th- coon-
tr- k'»oi ' ..¦q-iire Hi Ptiyni' i.tation of the aril"' The
«T»?'int- r f hus air 'jit \ i»j» n redi'i*'"' I ti'e'd'.-tclHrgefrom «v. I <j .f over vtnl"-t tho.i'vu'd tt is i
the Do "t e t :s .,ii' t !'» ' rapidly Iu the work of
further reduct on. The war at:mute* are reduced from

"4' i 1 . < "A,A» l,4C,'. biin.i :it, I th' .p.nl'Mtof the lifjMr'tiieiit. ) ude.|.iate f"i a p«ace estiihllsli-
aient. Tl : T'urc* "«f r^'ruir'uii'" in "«oh Imr hii
m d bra c >i or the »erv' v e.*hiWl, a dtiijciit ocot om ;
wirMy (f c'ir.im ni!at!»i. iJ»f<,>ni-> i also nnui" in
t|ie pej\i)- t to ii. e ii"CK»ity of i rovid'Dif for a nni''onn
Tllltin yfern ami in the prnnrioty o.' K-rkln,? ¦.tin. b e

pi v,si.iii fyr Vfuuad J Mid dl'Mi'eil officers ui.il soidb-r
TUP KVKxrRS.

Th.i revenue cyxUr. of ihe r ,ou iy is k oiblect of vital
ll. enwt lo ts boo ir 4fJ prosper. iy, *nd ~li< ul 1 own-
i .nd the i- mfst cotiHli'enilien .. Co i r.' « The Sn re-
t.uy or ti e Tro.ifiiry will I. 7 In ere you a full and «1>-
.a'led i"poH o. 'lie eeei.'pn aid dl'b'trsemetit* <n the
'a 't flsr.il ' "ftr, of the flrst i|nurt< r of the piesetit flM-al
vear, « tbo prel able rec« lots sml expeiidltares for ttie
o'hor three n"<ir»er«, and the ewim'it s- for the year tot
Iov,in!» he With of June, I rd ht ejintent myelf
w't). a r"f< rencp t» that,re| ort, in wYch y»u * i 1 lid sd'
.In* ltiforn>i iiin requlreil f"r y mr del.berntM iui and
.Iim;1?' n n>it t'.e va.ainou'ii '.mtKir'snce of t'ie sub-
jed *0 ore^Ji-* it«e|f <.n my own m ud that 1 e t|.
not but l;iy be*0'« ynu my views of the .n ,a<itr<,«
wl lull nre iw.'tird lor the poo l eharw ler, am.,
. id ht s'm< 't 'iy, t r t' e eri"'"i'ce of this p"op'e. The
life o' ii reiie'.rv 1 f* e tainly in iheenertr virtue ami !n
t«'il ^onc of l>! « t :t n but it v e.; ..illy I rue that a t<r>oii
<. ri'P" systi ro l> the lite of 11 11 or/nnl'/.oil irovei r iuen:
I wti you n< a t ine whef tbo natlnn bti" > oluntnr tv bur-
.Vn-d 't e'f w tti .1 d bi orior cedented iu our miihaIx.
Vnitn-- s if* comet h r»d"H nwtiy .n'o no'hiny whvn
eompnre.t « ith thr eeuptles* h'ess n tliat wi'l '.«. rci-
ferreil u|nnoi.-e -ip' ry »i d upon l.i»pl yl!epi yeiva
<li>n uf> " rath u's Mfo. Now, III »bo flr>t. <M,enxion of
tiie noctlnx o' tViijfresg cine tt.> return of pe,.re,
it i* 1 the n'lii u;t lripor'noce to luatuuiate
i lest p»| r .'diic stuiil a* once be p"t in mot 0:1,
and which shall ' inn'*n>l Ivo'f 'o tho-e v'10 come aft 1
.ts or l'» co 'tiiimnce. * e must aim n: not hi n« lex*
»han 'he complete efliu .»ni«"it of tho fluaiic il evils that
¦KH-AdOH II foil w»d a s'H'e "f civil wir. W ttlH t eii.

d" avor 'o apply tt..' earlje-t rettiei'y to ttie deran^d s'a'o
o' 'h' c rretice. sud not 'hrltilc from devi»inK » I«»l'ey
which, without I10 n nopr.vsltn to tbo people, st.ali |n>-
iredls'i Iv b-ji'n to cffe( t a r duction of the d» |v, and, ll
iiervWteil -n, di' harco il fully wuh n a dcliuiuly hxe.i
nur.ib'.T <il year«.

iiii Rrrc p.s to » SFirnt bakis.
It la onr Gr»t dutv 3 preparo in earn it for our re-

eovcry irom !h«* ever fncreueti'# e,-i'» of an lT»«t"«"uab'o
c rn nev, w'thoot a mdden revulMon and yet without

tint.irc y i r-.'Wtnation. for tint etid w nni.it, ructi
in oar r>'«p.c iv« jWlt «os. pp-pa^o 'he way. I held It
'he «' tv of tho V. ecutlve to iclft tliion ftu.all'y in ti e

append tureu, and a sparing HCotiomy l» il.vlf a grea'
natioonl re-!ouret>. tW (ho bank? to" which author.ty
has t»e»n K'V"n to 'wie note* >"'C rd bv ly<t<ls o

the rnite.1 States we may req ire tho gr atc't medoru
.ion and prudem ». and the 'aw must lie ilgldly
enforced when Us I tilts sro ..xc.eerta'1. Wo but, kucii
one of us, counsel ieir a live and enterprising co iitry-
men to he ron<ta:<tiv «u thci. guard, to iiqu <!a'e ii bts
"On racted in a paper enrwiey, and, b» cond.ictln^ bti?
n"S» «a n»a' Iv a# t'.osifVe 011 a sy»t4>i,i of . *»h j>ayui»Mits

. ir »hort rredl s, to !mld thuniselve" | repared to ititurn
to the standard o ur U' ar.il sil cr To aid our lellovr citi-
Z' is in the prudent msnnieiu«,nt of th.'ir monetary al-
Tul.n, the d 11 y de oives on us to dim nlsh bv Lw the
.mount of paper money uow ,n clrcu a.ion. tHvi >c..rh
140 the bank not" < iroiil.i.ion of ih» eourrry Hiiiouaied
to not much nriorr tu:m t .vo hutiiied milhcr.s: r.. w the

C rcuiation, ta nk rod n»t|ot.al, e*. eeds seven huti'lt.-d
ret ions. The simile sutuuicut of ihe fact r< om
meiida morti sit ¦.nglj than any wmds of tmuecou.il .to
the iiMess-tv f <»ur res rsiuing this expansioj Hio
^rsdual reduction of the currency t tho only tneus- no
that can ss.e the bu^'ness of the country from disustio is
cslamii e§; and thl« cau be almost mpercoptlb y 11 -c. m
pll-bed bv grad'ir.liy fundinir tne national cln uiatloti In
seeiiritles tli.it m«) lw mado red. emabl.i at ihe pltanuie
of the go*, eminent

.Ki r. rrr or tn« HA-nosuL Dm*.
Onr debt h doubly eecure flrnt lr the actual wealth

and prcnter tit develojiod im irn of the country,
an J next In ih« rlntraeter of our in«tllot:on*. Tue mo I
iiucilini'nt observer" anion); political eoonom amlmvo not
MM »o remark that the p'hiic debt i». a country H t j!e
In proportion aa tin people arc frto; that the debt of *

republic Ik thf of nil Onr hi tory couilruit and
eetabllfhes tlaA theory, and la, I firmly b Here, dna-
tl'iad to give It a mm more aVnal llvat ration.
Tlieaecretor llii* superiority riiilnga ;.<>t mor*'y f-vtu
the fact that In a republic the national obligation*
are d firtbuW-d more w<a--ly through ro n lean n''rab«ri<
in all claaaea of no lc»y ; t ha« lu rout In tho character of
our law* H re all men <.otnrlt>uie to tor public welfare,
.nd bear their lair rhare of the ptibll-- buidenx. During
the war, under the impnlae* of patrlotlam, the men or
the great body of Die people, without regard to th"lr
own comparative wast or wraltli, thronged to our artnlea
and filled onr flewt* of war. and held thrmeelv « rendy to
offer tiielr live* for the public good. Now, In turn,
the property aud Income of l..e country ahoud bear the r
Jnat prvpurtun af the buiden >>t taiailon, while
In our Import aystatu, Lhttmg* Uivana o
which lucre.id vitality la Incidentally Impart d to all
the 1*4' i-tnai interest* or the nation, the dutle* chould
beau attyuioed at to fall moat heav ly on article* of lux¬
ury. leaving the necetaarlea of I fe aa free from taxation
a* the abMl tc want* of tha gocomnant, economically
admml-teivd, will Justify. No lavornd claaa nlu.nlJ it-,
inand frredotn rom rtaeesement, and the u<« enould b
ao dtaMbmed aa not to Ml unduly on the poor, but
rather on tlie ai cumulated wealth of the ciintry. We
ahnoid look at the na lonal debt J-iata* It la.not a« a
nat'.nal Mes^.n*. b t aa a heavy bm Jen on the Indnatry
of tbe i Oumry, tw b.i diacharged without uoueceaeary
delay.

namunu or rirrxrrrrwt
It la Mttmaled by the ecroUry of the Tr'aaury that

the eipemllt re« for the floral year eudinc the JUih of
June . lftflfl, will exceed tho rece.pia f 12,104,947. 't la
gr .Uiyitig, however, t<> :>ta e tl.at it in .its') iMilniit»d ,iar
the revenue inr Ih? yoai ending the Mth of J -1' IT.
will exceed the expend iure» n the mm o $] ..»-? i
Tbla amount, or *o much an may be da m<
for the purpgae, may lm applied to ') >< rela¬
tion of lb" \i bir di bt, wl.i h, on U. . tl«i
day of Ortobei, im, ««- |2,740,*. K r>
reduction will dim nUb the total antv< u of I t. -.-i

to !>. r«ld, and ao enlarge the mean* of r<til< fun .

ductlr>n>-, until Die wholo aliall be llq idated; ana ti e
aa will be *«en frmn the eetlmaf t of ih- 8e. retary ol tu
Treaaury. limy be accomplished by »nu -1 peymenta
even w lililu » Mrlod nut «.xceed.rg tMrt> year*. I have
faith that «*!. ehall <to a. I ilue w.tt<in a rt'ae' nable time
that a» * »: l>av< ama^id >br w rid hr the Nuptne alon of
a civil war wMch wi.» thought io be b' yond t'l* c-mtrm
of any government, *». wohli^li equally abow ih* 'ii,>en-
orl'y o. our Inai tut '.n* .>> tlie piompt and .althful die-
rliarire of our national obltgat on*.
The Pep.<i.in'-tit if Agrtonlti.re under |t« prea< ut dl-

recti"ii. I* a< cuiniill-'hiiiK much In le.i'loping anl titii a-
in,' the ra»t n.-rlm! mal apa^illtin oi the conntrv, and
»'<.r left rata. Ion lej-peotnir t J.n di laila of Ma man*.fincnt
icfeteuce la tuade to the r.nnual report of the Cummin
aomer.

roawc.* *ti.kTtr)T>.
I have Aweit ihuB fully on our dome«tt4 afThlra

1*1*. oi ill. .r iranaoeud nt importance. t'n.in
any clicum ..¦ir gf-tt extent of ternfory
and variety t* climau, pp.duelag a'muat ev.-ry thing
lia. in ii<''***iiry f»r the w»iii<, aad even the torn-
fotta oi tm»ft. M»e ha aln^ulariy indepenilenl of the
vaiyln* |«»l c/ of for. lirn l'»w<n, end prou-ct ua ayHiiirt
.vt-ry tempt ati..u u# "«nt»j,g!!r.g all ancea," winleattl e

preiientm.iin.nl the re-eeialilt hineut of harmony, and
ibe xtr.'tigtli that "tiiea 'rom hanm.ov, *111 b« onr beat
ae uni> mm. iiiu ' nutii.n* who f>. |..iwrr and forget
rlKiii. r«.r atyaalf, li hn* liecn and it will In: my con-
eUtul aim t.. p....u..ie pence ami am.t/ with all f'tei^n
(Mimn ana rowna; ».|J I 'ia e every feaonn to Ihmcv*
toai they ail, without eacupt ou, are anima:cd b/ the
aauie <im(HN>itlou.

ar.L*n >*a with 'ni*<
Onr reiatlAM with the Kuiper ir of Ch r.a, no r> cent

In their i-r.g n, «.r» ru.,*i ftieii.liy Out t n metre
with hla d.ui.i'.lons is recoiva* new derrlnytnema;
h i hi H la vary preadua io nnl that .he gut em-
.tent uf 'hat .r.-at atuplr* tn .infe»ta aatlafact'nn with
our poll y, and iqMKI jktrt uiuUdeuca ui tLc lanm ^
wnich uiaiae out n. reoiir>e

aa HtkM" a iTii arKi*.
Tlte unbroken bWt«Mf between the rn-sed (l!atea

an-l the Eitii^'tor of k'.iaaa !< facetting . new aup-
p» n froiu an enieri-.Ui» diMgred to tarry le e-
rraphir. due* err >m the ei.iitmnni ol Aa a, thni igii
bit di.tti ii.mia, .ind ,*.> to t line, t ua with .:! Kuiu,«
by a near ci).innai af Intercwura .. t»ur comme-re with
Houl.i Amer.ca i* about to letali-e acco'irn^ement by
a u>r ct linn <>f n.*il lotna rtli.g Km pi re of
Mia* I. Hi diMlug.ilalied I*ii)f at men of ac len e win)
have reteliil> Jrft <.ur roiin'.ry to htak.'a reien'lHc « *.
ploration ol ihe nat. ral UUtory ani r.vora and moei.la n
raogna of that region, have recalve.l frtmi ibe Kmpero.-
Ujnt g n ttoti* W' ic ma which w.».i tn nate tx^n. aapectaJirniti hM anavaal ftlami <iij- fo.1 iue nited ytato, and
hw well kuorfti *<al hi pi..mmlrra too ad\ an.Moie.it of
Inov edge A Imp,' ta en'or .nn<*l that h¦*» C- M-
Bier.* wuh tho rl h and pop lo \r <^»mtrloa that
Mn Uta aaa uiey ha largely lut-raa^HL

Nothing will be wanting on the part ot thin govcrnm* nt
to extend the protection of our flag over the euterprn-e
of our f- llow citizens. We receive frotn the Powers in
that region assurances of goodwill: and It l» worthy of
note t liat a specia I envoy has brought us rneaaaKes of
condolence on the death of our late Chief Magistrate
front the Bev of Tunis, v hose rule include* the old do¬
minions of Carthage, on the African coast.
KKLATIOXS WITH IfBKIT HktTAtf THK PROKHB OOJUUOK'S

TO HKTTLK ALI OUUXS tUSCUSKD.
Our domestic content, now happily ended, ban left

some l races iu our relations with one at leant or the great
maritime Powers. The t'orin«l accordance of helllgereut
rights to the inmirgent States »a- unprecedented, and
l a.- no. ht l jiigttf.o.1 '>y the issue. But in the systems
«.l 1. iir. lin iiursiiiM bv the Powers which made that

j .'(..I ."I the was a marked difference. Tho mu-

! .tf.iul.- .!' 4i iuri! t m. urgent Watts were furnished, in
- mai-ure, from the work hops of Great Britain ;I aril it-it. i .-hip*, imii.ned !ty Mr »lah anbiecis, and pre*j v-red j, 'ci . h mr Hrltiah ariatuenl , railed 10m the1 pi.rioO i: ai l to make v.-ar ,!i,,mer.>an 'ommerce,j lil..rtii m 'T nf » itiitiijsalon from v.'. ii.siirgeut

I ftla'.w '[ tin liav n - one" eso-aped Irotn Brtlsh
jjui'ta, ever af(''rv.a><li. entered the>n in evcy part 01 the«orUi, to reih. iiuo fti ui iic.vrlnur drpredaiioii*. The
>:uii»o<| lein uH o tli .» couci iv<-re rnont J saxinms to the
latei, .iieu in re'jell n, mcreasii g tlu'lr desolation and
misery i«y 'lie pmi. nga'fciu o> our civil oonteat. it hau,
in' r owr th'i e:!i i t. to ; (,r.;at f\:3Hi, to drive the
Aiucritii i d. c Horn tiieK. a, uiai to ruusier uiucu ol our
slopping ami our o. miner. < to uie very Power whose
-¦uhjoeiH had IT' iited tlie tii'T-sjty for such a i.anne.
I.k'-v. et'ecti ioo,» p it .. hefiiie 1 wis called in the adunn-

i tretloti uf tin.. ii ;riitnent. The sincere de ire lor
peaue. I>\ winch 1 am animated, leu me to approve the

I ropor.'ii, already tnu.le, m tiroit the quostloui which
hud lie s niiM'ii lal'VCi'ii the cotiti.r|e> to arbitration.
Tiiur'e .(uextious are of auti m.iiiM-nt that t.iey mil t h. n
couuna n.en tr aiicntii u i.i tun ^re.i I owi ih. und are
no uoerwoveu mi h il.e peace and mieresta of «v< rv one
ol tli** hi .<¦. to neve in:.,iltd au impartial decision. I re¬
ar i lo iiiI'oiiu \ t; at lii at Br.tidn. declined the aihl-
truuivui, Uu*. oil the other uaud. invite' us to the .orm.i-
tiuD to a jo iu commission i -eulo mutual cla nw be¬
tween tin- two co u' i irum w iiich th-.ro for tho depie-
du ..ins lHd.ro in at Hied Miould lie excluded. lbe
piotKis tiini, iii that voiy uiidaiMlac'Airy lorm, i.an beeu
dei : lieu. I

ilio United Stales did hot present iho subject iui an
imp a liioeut oi' tl, j,oo,i Uiln ol' n Power wn c i was
pro e.^ii.g the il .or t It eiutiy illspoMt ns, but as nivolv -

iiiit 4 vstiwyi ol pui lin law, ' I' wiiioli the ?ellleinenl is
i^sentiai to the j eai ol nation'; and, 'l.."».igh pecnnlarv
repaiaiioii to their iijinvd citizens wmiid have followed
ltii'ideu.aiiy on a declsiou tvalust Or at itriiain,
sui, . ..inp.'.ii-.ilion .in' not the ; p li. ii'v obiocl. Tticy
II id a hi)tlifr luoiiv, and it uas, Ml the lUt'Tf-!* of peace
uiio ju-tice, to estafiii-li iinpor ant pr> c pi s of interna-
ii.m.il law. Tlie rorr 'spoinlenco w ill i.e ,i ,.ced liefoieyoi..
The grouu.l ou v.-|,u"i tt.f Uritlsh tlliil u - rt-utrt h » justi-
QcA'.kon is, sub ,tai i;a;iy, tu.it the in nlclpal law of a
nati ti and the do Oft c lu erprctnt.ou of that law are
tne m asureof lis .<uy as a ne itml, ano 1 f< ri bounu to
de. aiie toy opinion, ore you and '..efore the wo'ld,
lua^ kliat Ji'liitlli:utii '¦ iiitiol he susiaiuei! la-lori* ;he iri-
b'liiat o! uatiuur M » tic iv mo time I do n t a. 1 viae to
any present at in |>> at rmlret-s by ac;s nt iei' siatimi. For
the 1 tuie. frit lid ,i Ji tteen ilio two couuiries uiual
»u.-l on lbe i,.i. Is Ol 1., ti HI ju: lice.

uR IKK.U..NU or ...r.-.H-rc fk:i: < e j rorcav Arrtm
| RSITf A-r-T).

1 rom the mom.-iit of th establishment of our tree,

r.'^rVi":""' '/"J WOr '' l"w ' ... »

.H,V. ".m <. TO- in- i.i rlitf-
Ul tl:,,, t ^ol. t. Il.e via,...

l> Mini ,
1 '' '' ,"Hlldt'"s

. ,l!'" "" y V IVl'I'tlll' lit h.ll ed it, our

on h i.: ,il " 11 v"r to Impos" .t.
<m "tlu-iH, milt u > l.,vn « iMidwtontlv r»llo«--il tl:** ;td

u "...'"» <t.,. <v i.y ni«,«ru ui
ir ¦< nation i,nd i-u.irnt upe i,fth.be M

, T?ZVnl',*'iii '' v:'"Vh,,,H!l'.v" «-"r-:-V p..wo. and

!i!i« TV , V"' f W,K"". h n hftrrimn!-
> a Ki. .. In.l ed, r in'.iu of u,« jnv:i.|oo .d lome

!¦.]! i
,,'i* "'** »r monarchy, have pre

..
I,,y i. <1 r-.-H-iM.no -n

Hi aii' <. tin- lew* of tin/ nation >i r< <p.'p,l in a.iel, inter
"r 1,1 ren. .mtrunce of tiie

tut imrtiir Kiitojvmii covert, ue.-.t*, tl, i the rvite u .,r
ii-.j int-rfrr-np" mutual :.b-rin«-n. frern nrop.wnn
K .r1, ° i"" ' ,,v" lir "»pl»'i>'«. More
th Ptui ,i- we I,aw advanced in Ae-ilih »id power; but ne

t«.ln I! c sawo pi, to ! avo thr -m on* ,.f E iron*
ll't'iP dvuas.i".* »n<1 form th. r nwn

..in <T hi !.: tiM.eii'. Ttiji coiiH?ient iriotlcnitiMii
iniy Jnrilv tie ,mnd u corTcsjHitidlnc: moiliniulnn. We

7,' ("J n (ffi 'it caiaralfv t<» ouirpn <.* to
.! can. p of f .mi (fi.vi inni n», n.ul in tin- ... ... ¦* .r

W'mM. should anv Kurnirun IWer chilli t.|/.< iho
Aiiiericun p-opl... an ,t tl thn rtor..,«n n,

nnhii^r r""i^n lot rlc.-ij -c. \\v
cannot roru.fi' und a>e uliwllliii); m nmsidi-r
*1 at pp-MinnlPr iMght pntPmi thei.iM'lvpn, wi,a! ,..rn.
bnmtlou mt^hi oiler to pro v tourscivcv ai'a r»st ilet, -i s
w run-hi t. o ir I .rin ..f .. . rnm-nt T|,"bVSu imSJ
ilosire to »fi in thn ruiiiro ill v Ka^'p . vor u. d Ihth
toriiro. I U»r n- er » II b- -trv.',, ir-.n that r.i.r,o but
bv tlif h^i, a-lo i.r Kurojioiin nd v... r..|k. (,n
.h«' wlpd'irnand j'ipilc.' -.r ihovp i'o*,.rs .. r. n, a tlw
«v*um of hod a'erf.'rcncp uHn, u,,.. K.. lour i ..0-,

vi'iiro"wHu fif'! h, "I"' V' ''lrh' hy
ippro.i'.l It; IT In IhkIi uoiiliiirut-..

TIIK Kt *V MN WIT. I P ,'M'H mot BX"J./IV-D.
The r..,rri nt-oi. >i,cc bclwci-n tt»> I n.tod Hiutoi and

I ramp, In ip.nr. nr.< in f|ii,'nM..n* winru i.nvn l.p-ome
' f' " "r *' "C ".Inn l»* ci: ti.. ,vo Pa.cinunioiti

mil, »v :t proper I'm , bo laid "lorp Conifi. H..
T"" ' v r * " N'"*.

II... . n.0,n.!?V,r?; n'Z;'. :,r n,,r K«.v< ri.mpnt, t'ndor

t !'r 1 .nt «bc I'nltvU t .fp.

1 ,|N »«aiiif»ral addr.'« to U.p i..
of ton rrpi |.p M!,d ,|..m ,iiriM ,, ,

to the country nn.l |r> mm, Kind. tlmt tlie
proror atlon if ihij sai rpd (Ire of libortv and tl,o
doatlny of the rp|,nblican infil l ot tfovpnim. ut aro
J'Wtly coori'lp'i-d a. d«fPi.|>, p rhara >ui IKiid y .taliod ..n
thp oTpcrlinect tntm^u d to thp American p .,Mu- Ai d
! io Houvo' lippi'H iiia l.p- .ni.-v. rod Wa-h iirioi. by
hi iT i . ;:u> . "w IiivIhioip hand

flp mu i Z ^ie,,rrn thpoiigh to mnv -HI
Pc..!tin to cherif.'i a cons. io » i^ciKin^ilnliiv i..'r tli.
< «lny..r IvpuMlran I b«ny " M-re "i.ao wVpn-y Mx
? h.arT f!'d ,J *V*-V Hinr' lhr*l! V.ordn HI Tl' 1.1, .In,
t..p . ttjd Miai.< h.u p pu- m.| ihpi.igh vrr'-rirl i .> than
»pre lor&cpn; a id 'row. at this now |uh'!i in our « \ si-
.»>. p*^oii« ua. I..n, wit our l.'nioi. f.nrlilp.l by Hnrr..«a
«"d dtreiiu hriiPd by onfl ct. and esu»Mlahe<l bp the v r'
til' or Uiu I «o|.|0, the f-catnw» of the «, a« ,',n ijpite..
<-h onre more to r. p.-i, v -h ullli>. lh. |c(lc,
our fattier* t<» ho'd oi'rMlrpaau...^abUb fn.-p our fellow
me i fo- the a er.cr.< or the republican form of ...... ut
E*|*rlenc« bao proved It.- numnpcpy rvsp-a ,.nd tn

*m,ll "* .u">',rtfr tnroujth dan er* ard

affl|.ji|.B. . 'rtdeii and lerribia emenp-n.-iPa, wtiien
wo Id have cruhhed >nv ayaletu ih.if bad bwin i««4 lirtnlr

2f W^h'i T p*'pu At l"u ln«'i»'«rall.m
pf ^5 ' "',?B r"-u "« '»". country n.,e
f«w, uM it* trade wan repre^M d by h.-wtlle rnjuiation*-
lowall thcelvillp. d oatona of toe K1""* *e <: ,iu or

^?i?enn "B'1 U, 'r «uv"jn« nt^ prole., tr.wa-da ua
.mhv llien our r^ uniry felt it* »*y hex tatloirly *i«nr

. n uii.rted ,»tb, with KUH-a ho little bound together Sf
r. pld m« an* of <v>m.uun»catlon .* u» b» ^ , llyw.
»ne another, wid w..|, hin-nc trad.-.-ua oxipad.na orer

er !! r- ®x «,*nrl'e.' of ' nturlna ha* beau
fni ^ .f 'wr-tilin, anil hai crrat.-d aa

Ml * t *"." na'lonxlity 'in n our iu
rirdlctlon did cot reach beyond the inconvenient
b"un.laripn or the terrl ory wl, ph had achieved in-ie
pendente, now. throuul. c-psIoih or land-, Aifi colo
ill .-d .v j.ao, and Fri.npe, .or lountr. ha< npmiirod a

,
n .c'!rr"li',1 ,i'h,r::C,,r Bt"J h* or H' uatora'i mm

« p chain of Ukea, the oulfof MexlP... aiul oi, the

J' .1. *WM,t <)c &r-" 0 f*r K#t.ons wpre
w..«ted b.- elrll > are for 4gn bpf,.re they con d . ..tablUb

. Iheinwlvea lhe m e*->.ry e-ie.. of uniy- the
ronrn ..n tl at ..ur form ..f m niHIij l'. th*

t .-ver known to ti.i world, ha» . n.ihlcd in. i.. em. r «
fr.. n civ" ww.thlnf.cr yp;i s, with . r
'ic- ..nor the onnni.'iii,...iai auihorilv uir

vo.niioMit, and with our bca' hN-ni.-R .nd late m>
lolona "inmj.alre.i. Tl... ilm ¦:/.> r..,t n. iu tln.t
crowd to .,ur ?horea -r- w'.ne-t, - rf ,.lft J.
ot all >». 0|iipp In ,M.rU| ,n...p.- H e N n,,.
ma .a..! of frve ut »i,.r» inuo'trv
h -.ed w th unexampled r wnrdn. and ih bread
>0 he worL-.nen.hii I.m paeeumed In ih" run
ti at ihe aure of the ooimtry ' la hlaown «aii-o hi^own

j«l.'iy..U.own dignity. H,r. 0v. ry he
rr DKe ..r hlb fa III., f. and the .¦ i- f. -i,, u i .

"".'jr-l, n^1 «»'<>..' Uj" wh' .. n.,l li, II ... , .... .,f ..

Fruit I ui noil. Rpnii.l i Ilm - and In,,., v .. .... ,
t on |.u. |.crea-.d nr,e,.n foi Vu.n . c-niun
It re, through U.e e.t-y d-veloptc-nt of b.nid

r
'"rr'*<t IU"|va-ed Willi

iw.^roia gr. a«.r rapid ty than nuiohi rr ko .tint
W". I,a .. iiitihii.. luainpt I ..«. III. HI . d V|. rp Hir|,
o| oil er ..iit,irl a, and all ... m bu -it and .1 in. u
are a. < -nir..,t lt,,i tr )y ln(] >t ,,,j I;, ||itp m-n- and
more car- la ilun-i. pr> vide edm it m I - «..#

bom n our -mi. n..- r .,r, r«i .1 |... ,,
Poiiiif tlon Willi tile I vi I yo.rriin. .it, r«'l .« to -.|h
?erve thn raft or at* .'~m n. a.vl Iw impr, n in ift.,.
pefiden. .. ||.. r piritual r.' »r llir p.-oplo
ton m eiter,(I,, I I. every apial ..I, In M.- ,|ule. certain.?
l»iat in.ih i,.'ed* only u fa r fl. d to pin.,re the victory
M.-re the human mind p.p i lor.h ntiab-trkled n the

rei.it of a. in », t . . po .eci ptorea of k. ialeda aad
k'.|.i« no ever ,nrrr*"liiit man'i ry o er the orafa of
it ore. Here it. a nal 01 at domalli la ofteu-d nod he! I n
in lln iia of Mf|.aft> p frepholu , o thai our ul.o » 'itiraua

* "i'i K Cr I ,r|U' of «">* other jart of ihe earih'
oouPtitiile in reality a people Tl re exi t- tho et.110
Pialle f .in of (..vernmeiii , and th»t fo-oi or «..v. ro
n.ent by ,her..n'e«idon n F.nr«|ieaa otaie-in a. 'tlvee
a power of « hi. I other.o.,, la ca) abieiUi.,,%7
iiicorp-jra."* ^er.v man alii, the ««.., Ju0 arou.ca ev> ry
thing that Iwioua" to the poul. ' '

V. ur ..' in pa-l liiftvr, , d>««, a ..arailel to the
P"l,l|p hP|.p...PM V.di,p|; m w it hit, reap,, f III- ,He o<

f,,.* I,. '1 I art of the pi i. Ih* , an
Ilia, itlitlol,- be found PO aalied to their hat. II. r ao en
till d iotlie.r J'^e »n their own f ee c.aittiiuliotf > ver»

h?pf liuine"'; " '"r' "f ' lend be hap

i.ti . i «;J 1 V' ii, em

**. ¦" *.'!«. Of Via/lilrtjton.
f»ia'ea 1*1 i '' *. wh,,',, «bv people of th I i ited
,i* ,** .

<1i^ Clih ac'er of ,n Ind.-peu
dent l.al.oti, ae. m- to p» e b. ,-n diM-ti^H-h-d bv -o oe

L .'hi . .
" n«y Who a I f in with It,e

ih.\«.! .*7'r. "i ,h# "»..»». build wf,|Ph h.. led

i. « L ll'*1 nround our peih will .«

fa' i' "n*f,r<' l') a pcrteet reatoftlbm of 'rat..mil
>'il,,n iliat te of lhl« d.n may '» abl to tran*ioll our

eteai Itilo r uin a of Rtate go .rrtiinttin In ell Ih. r n,:.j
Ior fbegetitral fo>e:ninent In itp whole potiptitttifonai

» »«., to our |kv terliy, and ttn-y '»ih Ir- '!iro'i/h ennnt.
IflpM (?ri«,ai .n.* A.M)K*;w JUll.NoOA.
Waedi uTw*. Dte 1 I8f)5.

THE FINANCES.
I
Report of the Secretary of the

Treasury.
De Favors an Early Return to Specie

Payments.

Tiie Country in a uanparous
Financial Condition.

S;iccc3« of Use Internal tic ve¬
nue 85 tern.

Siate Tmotion of Gr.vcn: <uvut
Securities,

ae. *f. ac.

riMiwnT i
\V A Iteo I

In onformity with law tiin Kt*.-rttUn <»f th<» Tr«;»»
8nry i.xs t»i«s honor to 'ti t to UoU'jr ^ 'j!s uuui.il ro-

port.
I OR THK .UM«OUL grximoji.

K"*t iti ifnp t unci' to th" vri-.H qiK' itonf involved Is
ttio mstorr. ti of tho 'filcnil uuhoiity ovrtbo Stiutbora
8t«te« and tile r ithin*ni of civil «fovi>mm«jnt
th< r In under the coiiititullo! ara tho flnaucul <iuo»-
tloLj, cinbntKag.
Tho Currcunv;
Tiie 1*111)110 !>«!)!, mid
The Revenue ;

nit of which demahd tii-* early M'irl careful attention Ol
Concross.

In presenting theaj important subjects, with tliolr vmn-
#'18 onmtclion-i, the .utMnry h pauiully collis ions of

h s o*in Inability pruperlv to dtscuas thsm, difficult aa

lhi>' «i :, and invo! hrf as ll:ny do t!in national honor
ntld lht> pecuhtstV n. .1-f U 'If Miiiiy niilli"iis -if people.
He uiM, how-' !"r, o "t hi rlt-flrty aid definitely un lie
con li>mmu vie.vs li. rvlution ' them, no! doubiuu lUut
Coiijtw will su* iiln und carry out, bv approptiale lcain-
nt 1, lite. » Hun «r . ai i'rovi*<l by ill* r superior w-Uim,
.L.i rrjcct :l.o o *.\h.cU aro roj;-: Joe. as either itcrac-
llci"li|<" .«r iliititllld.
r.vn .?.(**.:! ok ''UKat bis' runt* o » ttir rorvmr.
TUe lac: that means have uccu rai.tod, without foreign

leans, :o meet tin* rijuwi of n protracted and very
r «Mtly war, !s c<* not only of tli *. yreut rerourees of

thu country, hot of the wibdo-u o* Conjjr ;< tu imisiiig
the niTCfMtry law«, and of tho illtdingnlshed ability of
Mn* Immediate predecessor* of the preaent "Vend .try n

administering them. It is hardly tie .tuairy to hukko ¦?,
however, that tne legislation wli ch was proper and wtao
d'iriiii; lb" ..r»<ir»"- of ...-tt il i-*H may not l>*i appropriate
or e.en ju-.tlllalilo iu a tmi*r of p aco.

oixr.ni>)->, with ii-r cov rriTrn ivai. arrnowTr, r> tucra
LKUl TMIKH CUKHilMlV.

The riftht of OnuifTcsa, at ail time-, to bnrro.v money
a'ld to msne obligations >r loans in au li .or *i as m.»y Im

Convenient, Is uuipiestitin.i*}le; but their a itnority lo
I * e oWi^'ilion"! f r u circula'ini; medium a« money,
ai'd to make Ihc-e ohllgai Ion* a legal ten lor, c *u **>ly '»*
found In the tin written law v. hieu nanetinaa whstcwertli#
rvircsrutaih ca of the puople, wU*.ao duty it i-i utnia-
tat ¦¦ ihe gov Tuiu.-.tt ugu usl its enemies, way . ousider In

a , treat emerponev neecmarj hi bu done. The |.r«t«ent
Imjj iI tender acls w*»ro war measure*, m d whiie tin- r*|>"*i
of tliiwn provision.* which made tlio United Stateu note*
law itl money la u«ii i">w r'*c«imniouded, tlin "wrt*[nj*y ia

of tli" "t)i"fon (bit ih'-y o'lyht not t*i rv.'iinlt* i'i f 'rce one
d iv l"Uif'*r llian eliall be necesjury lo »nnlili tln« p*"pl®
to prepare for a return to the conantatlonal e.urrreacy.
It I:; not rnpposnd tliat it was the Intentioti o; t on

grew, by ilte*-u ncU, to Inti .xlncn i* atandb.d of valui*,
in llniea of iwnne, l«iw*r llian I lirt eoiu ttuiMl-

arl, lu'i'h I"*"* l<i pcrpc iiMio the dl-cre-lit whi li iimat
attach lo . u*li*ni wliioli «M«h<Hi<tr< tW own .liiiva-
tlona by nnmca *rlly kei-pnn In rireulntii-.n an ~a-
deemnble jiaper currency. It lnw not, in ji««i ilm«a,
been re, aniS'l aa thi; provine oi < on rc.-a to fura Ph the
pcoplj d re :tiv With tnmey n any .orm. lie* r n itborl-
ty li» "lo ru.n mouej* otil tl* the value tfceren ;.< and.
inantnui li aa a mixed currency, < >Ui b uni; of paper and
h|.ceie, bas b»'i*u fn iud to ]m- a coiiimeiclal ii«*eea<|ty, II
woiihl went also to b < lh« r duly t. . |irovi«l«, as ha.< !»¦< n
done by the Vatinnal Currc'icy act, tbal tli's |«p*r«Sttr-
lencv should bo *«ctjrcd Iteyoud any rea*«>n~bic conun-
g**ney lo go beyimd i<i a, however, and is* e^o»ere.
m«Dt oM k-atlunn, makinc them by statu'e a ic^ni tend r
for "II deh'», p'lhlle end pr v*l», * nttll^ l"' *~1 10 be,
under ordinary cHr u:n*taner«, w this the ac^pe of tfcet*
dUiin* or <oiir.lituil..r«l powers.

OSJn-tl N3 Tti T ¦ l« **!« T'T*TMI eo*l*T.
T*!" re-fens which are aometltnes ur^ed in favor ef

I'll ted Sl ites Tio'es as a permanent eurt*r'*» are the
b ...; of .ntercil -»nd their pertcct aa cty an -J uuiforn

value.
T'l" objft et)» to .rx«b a pulley a"e Ihat the |*p*r elr-

mta»|nn of th-'eoueiry-whooMi no nex doe, uteri.teg mk>
<term»-lng MemxxluiK i<i iIh» rtwfuirewiente of ligimmlt
boeloexn, while, if Curat hod by Uto Riiveruiueut, It
would be quite Ilk* Iv lo bo rovrrrcd by the nree sni ¦ of
the TreMHuiy or lite later, au ..f part et, ratner than th«
deiiMoiIs ef cuiuiii. roe mIi.1 trade Ucaldei, a p« manent
fivem'nent cnrr*ney wotild be grnetly lu iite wmf of
public ooue'Ti", nnd would *iv . to the jiarty in po<r«a-
aioo of the (T'lvevunieel l |tower wlilrh there migfct be
*tm>s irmttte*toii" te ene for <suer purpueea tliee the
public pood.treepinf tbo q iestion ol tbe rurrency con
atantly before *b» people as . pnlilic«l <|ue«livn, Uim
which few tli isfii would lie more lm>irioua to buataeeak
H it tho Rtcat and ia» ,k.crabie objection, as already

.laleJ. to the direct laau of n ilea by the fiwrwrnnietil.
aa a poller, Is the fact, "lial the gov <-rnMe*nl of
the Cn.ied fialaa la one of limited and d* flri*d poweta,
airl ilml tin- auihortty Ut laaue-uot*> a« money la aaitbar
exiirc xki V (riven to Oinjre s by tbe e. naututlou ucr fairly
to l«* I ifrrt-sl. eioept as a ineaaure of neeeaaity in .
gr at na. tonal cttpeney. Mo ommderation of a mere |«e-
c«nlary i lui u-ti r mwald luduce aa eiarcl.4) by Congreai
ol ptiAers n it learly coatemplated by the hisir-im-iti
niton which our pol ileal fabric waa estabhabed. The
g<i>erumeut. In the (treat eoiilesl which has been re e.uUy

< osed, h«* not a tilth' t» Incrcoae ita own powers nor t«
inter' , with the rtghtfbl powers ol the ritate* Th«
i) e> loes de el> d by 'be war are tuat tbe t ulon la Indls-
toluol Ihut whatever is essentially oppo-. d to It niuat
be .-moved, that the roderal auttiorlty whltin Ite proper
¦p re is supreme, and tl.at t tie validity of a* ta ut <!on-

i -i Is not to lie determined by 'lie Rtale* hut by thai
tr|i>unnl u h leli thu complex . liarw ler of the Koverument
ma is a lie ...' liy It ia the < ruwnln . glory oi the con M-
Ir ion li st ft « great war lia." been w»«ic<i aiel u.»'<

v ¦ hont tlie powers of the ro .mm'-n' bcih. eniarfedaf
Ha relat ol.S to toe Mutes liemg t banged.

» hrrt Hs t ». tciN r»v«i».j» a nrvt te'i*.
Th-lk- iei»t I'n ted S;.v«*j n -tes as lawful money waa a

¦net or e»petlien' d b lesa. and ne. sarv In tbe greal
em rguncv n winch .! was a-opted, hi* tb»s e ..etgency
1.0 l. n. rexi^ia, nM how >%¦< <i«-ir«b c n.«> la) '1i». sav¬
in * oi llitvreal, him! li"" *e er alielsctory lie **e ttmr' may
be aa a ein'Ulrt tig nt ttlum the<« <.»,». 1i'ij»h*i.- wiilnntjit la re-,t clftillv .tiu.iniie*' 'us '? * depart tin* tn.in tlisi
airiei ooli-tru ion <t' .. on*tuu loiijhei ti it |'t»»l«H
to ibe r»r by jMtrbil te ate'i o' *11 art w. autl which ia
e--»nii«l t-i the fiju d a> it It* tnouMitr 'fi.ti.go our
|teeuliar in«t iiiiuma rt . -trciigib oi i'ia t-ntrnmiul
Las b»" li pr«»»ixl t»y tlw tnannel In wbe*b il has 'Brrl*d
on Ibe gT' at.««t * tr ut !...*.. ru time*; It only remains,
'or lit# vindicate -i tf ' ''t-r a>*^ *be pert ca¬
tion <ti It" triam litis 'its' »M i«*«er" e«ew tacd lor
ba preservation, out mil .**pfeN*iy ?ran etl by lh«
tonHt.tuti n. be MUeiJi.'.ct suit ibe return uf
peace While thctWi r* I' Secrete 'V IS of the o|Mnlo«
that Hie -nim -'ial *.¦. il »f " '

of ili.-afe r.|e.iel I" * nil's* iiiwm*. as nelllf lltetf
1.1 a *tc h|tirioti-lv ill .. ate mfincss ot the rut a-
trv ept.a the |ro rl'V d ' h'eli lei-tid 'be w.-lu/w
ol' ttie tie .pie and 'be - oen <. whten are noraa ary lor
ibe III .III. ii ii c " tbe na .veUtl, Bint Uli|nal to
ibe hob er* tf the nn r», t e is o ibe opiu on hat b<4
or v U.e-e prn 1-1 nf b'll ll.e aria a|a» auoald oe re.

»ari|eilaeon v lempifarv. and tbsi the work m retiring
IIm* b iles ebh'o h" e h"en issue<l unoer them should

, .,*niti ¦ticetl wllbo H 'le ».*, It?"l t'»re uliy and |terai».euUy
eunt ruied un'tl all ir»* ri Kit d
tNTian t s««ii>u runs «.ir rrtxtirii to aa a ciaocMT

i .« « aiara.
In .rs'iH'ng of the b-v'al 'euiier ecta reference baa only

Ite- i made i Uioae «bl li auihonged ibe Iswue of lfaite4
it a e» »..tes. Tie int *f at 'marlng noiea wn t.b ar«
s b*. a) tend.-r f r their lace value Were Inieitde4
in is* t mri r .r rather I'.ian a etrnutaitui< meill'un, and It
wieild He nefher Injur mis to tlie public nor aa art of
bet fallli to ibe holde.a for . tingreaa to declare thai,
after their «tMnniy, v shsil eeaee io be a legal ten.
der, while such a iieelar*lhia would ant tbe gov^ruaiaat
In Ik rfliifta to rutlra ilic.n, and ia therefore NMB
men.'ed.

»»i rrr or rwa wrrvpn«w*t, or winnBMHWI wrrm
Ttie rinldity w lb whi. b lite guxennnent anlea an M

wiibdri*vn will d |ieri I np-in th aoil'ty «>f Mi# iwefaWV
ki dtspit«e of aecirltioa. fie 'nt'tevi ef tundlng apatt

the money market will audi lentiy prereat tbalr to*
rapid withdraarai. Ttie i*eeriisry, however, b*IMVM
ttsta deaidau luv.rtnio- w-tsrus a twVUwWB m IM


